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7KHFDPSXVGHYHORSPHQWPD\QRWEHDFFRPSOLVKHGLIWKHJRYHUQDQFHLVEDVHGSULPDULO\RQDVHOIRUJDQL]LQJQHWZRUN
ZLWKLQWKHXQLYHUVLWLHV7KHJRYHUQDQFHFDQEHFRQVLGHUHGDVDQHZVWUDWHJ\EDVHGRQWKHSOXUDOLW\DQGFRPSOH[LW\RI
ERWK KLHUDUFKLHV DQG KHWHUDUFKLHV 7KH QDWLRQDO JRYHUQPHQW VKRXOG LQIOXHQFH LQVWLWXWLRQDOL]DWLRQ RI WKH ORFDO
JRYHUQDQFHDQGWKHGHJUHHRIDXWRQRP\DPRQJWKHORFDODFWRUVXQLYHUVLW\DQGPXQLFLSDOLWLHVLQRUGHUWRIORZWKH










ZLWK FLW\ %DNNHQ  3HUU\ DQG:LHZHO :LWK D EHOLHI WKDW SRVLWLYH LQWHUDFWLRQ EHWZHHQ WKH FLW\ DQG
XQLYHUVLW\GHSHQGVRQWKHLVVXHRIJRYHUQDQFHZHDLPWRXQGHUVWDQGWKLVWKURXJKWZRFDVHVRIFDPSXVGHYHORSPHQW
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2XU K\SRWKHVLV LV WKDW LQ  WKH HPSOR\HHV DQG WKHLU
UHSUHVHQWDWLYHVLQWKHERDUGZHUHVXFFHVVIXOWROREE\WKH0R(5
WR QRW VXSSRUW WKH FRORFDWLRQ FDVH *LYHQ WKLV SRZHU EDVH WR
HPSOR\HHVWKHTXHVWLRQVDUHUHPDLQHGWKDWZK\QRGHYHORSPHQW
KDSSHQHG DW 'UDJYROO LQ WKH IROORZLQJ \HDUV DQG ZK\ WKH
RSSRQHQWV VWD\HG VLOHQW ZKHQ WKH SURFHVV VWDUWHG XS DJDLQ LQ

1.2. Ås case 
cVLVORFDWHGDSSUR[LPDWHO\NLORPHWHUVVRXWKRI2VORDQG
KDV DERXW  LQKDELWDQWV 7KH $JULFXOWXUDO XQLYHUVLW\ RI
1RUZD\DQGDVXEVHTXHQWUDLOURDGOLQHVZHUHWKH
NH\ SUHFXUVRUV WR WKH FLW\ 7KH WRZQ LV ORFDWHG DERXW  
NLORPHWHUV IURP WKH XQLYHUVLW\ FDPSXV 7KH 1RUZHJLDQ 8QLYHUVLW\ RI /LIH 6FLHQFHV 10%8 PHUJHG ZLWK WKH
1RUZHJLDQ6FKRRO RI9HWHULQDU\6FLHQFH LQEDVHGRQ D GHFLVLRQRI WKH1RUZHJLDQ3DUOLDPHQW WRPRYH WKH




DQLPDOV ,Q UHVSRQVH WR WKHVHQHHGV VRPHFROODERUDWLYHDQGH[WHUQDO DWWHPSWVZHUHPDGH WRPHUJH WKHYHWHULQDU\
VFKRROZLWK10%8DQGPRYHLWWRcVSDUWO\GXHWRELRVDIHW\FRQFHUQVDQGSDUWO\GXHWRSRVVLELOLWLHVIRUFRRSHUDWLRQ
ZLWKH[LVWLQJUHVHDUFKHQYLURQPHQWDWcV+RZHYHUWKHPDMRULW\RIHPSOR\HHVDQGWKHERDUGRI9HWHULQDU\VFKRRO
WULHG WR OREE\ WR VWRS D SURFHVV RI PHUJLQJ ZLWK 10%8 DQGPRYLQJ WKH VFKRRO WR cV $V D UHVXOW WKH\ FRXOG
VXFFHVVIXOO\ EXW WHPSRUDULO\ XQWLO  VWRS WKH SURFHVV RIPHUJLQJ DQGPRYLQJ WRcV LQ RUGHU WR HQKDQFH WKH
GHYHORSPHQWRIIDFLOLWLHVDWWKHYHWHULQDU\VFKRROLQ2VOR1RQHWKHOHVVQRIXUWKHUGHYHORSPHQWWRRNSODFHLQ2VORIRU
WKUHH\HDUVXQWLOWKDWWKH0LQLVWU\RI(GXFDWLRQDQG.QRZOHGJHHYHQWXDOO\SURSRVHGWKHFDVHRIPHUJLQJDQG






$FFRUGLQJ WR (YDQV HW DO  JRYHUQLQJ LQGLFDWHV WZR UHODWHG DQG LQWHUWZLQHG SURFHVVHV JRYHUQPHQW DQG
JRYHUQDQFH*RYHUQPHQW LVFKDUDFWHUL]HGE\LWVDELOLW\ WRPDNHGHFLVLRQVDQGLWVFDSDFLW\ WRHQIRUFHWKHP6WRNHU
 SZLWKLQ OHJDO ILQDQFLDO DQG SROLWLFDO SURFHVVHV*RYHUQDQFH KRZHYHU LV WKH VSKHUH RI SXEOLF GHEDWH














WR VWRS WKH FDVH EXW WKH OHDGHUVKLS RI1718 XQGHUHVWLPDWHG WKH UROH DQG SRZHU RI WKH0R(5 DQG WKXV ORVW WKH































KHFWDUH IDFLOLWLHV IRU YHWHULQDU\ SXUSRVHV LQ FHQWUDO2VOR LVZLVH GHFLVLRQ DQGZKHWKHU VXFK GHYHORSPHQW HQDEOHV
IXUWKHULQJWKHGHVLUHGDPELWLRQVRQDTXDFXOWXUHDQGDQLPDOSURGXFWLRQVFLHQFHV7KLVTXHVWLRQLQJIURPWKH0LQLVWU\
WRJHWKHU ZLWK RWKHU IDFWRUV FKDQJHG WKH IRFXV RI WKH FRQFHSW VWXG\ WR WKH PHUJLQJ VROXWLRQ )RU LQVWDQFH WKH
LQWHUQDWLRQDO UHVHDUFK DFWLYLW\RQ DQLPDO DQG DTXDFXOWXUH VFLHQFHV WKDWKDYH DOUHDG\EHHQ VWDUWHG DW10%8FRXOG



















1HLWKHU WKH XQLYHUVLW\ OHDGHUVKLS QRU RWKHU DFWRUV KDG VXIILFLHQW NQRZOHGJH RU FDSDFLW\ WR GRPLQDWH WKH FDVH
XQLODWHUDOO\'HFLVLRQVKDGEHHQPDGHLQDQLQIRUPDOZD\WKDWLWZDVGLIILFXOWWRLGHQWLI\ZKRZDVUHVSRQVLEOHIRUZKDW
DQGZKRVKRXOGKDYHEHKHOGDFFRXQWDEOHIRUWKHSROLF\FDUULHGRXW
$FFRUGLQJ WR RXU ILQGLQJV WKHUH ZDV D QHHG WR UHFUHDWH DQ LQVWLWXWLRQDO GHVLJQ IRU D FROOHFWLYH OHDUQLQJ DQG




DUHQDEHWZHHQ WKH0LQLVWU\ DQGXQLYHUVLW\ DOWKRXJK WKH DGPLQLVWUDWLYH UDWLRQDOLVPKDV EHHQ VWLOO GRPLQDQW LQ WKH
FXUUHQWJRYHUQDQFHDQGKDVIRUPHGEDVHGRQµVROYLQJRQEHKDOIRI¶UDWKHUWKDQµVROYLQJWRJHWKHU¶
7KHHYLGHQFHDOVRLPSOLHVWKDWWKHHIIHFWLYHQHVVRIWKHJRYHUQDQFHKDVEHHQVHFXUHGPRUHWKURXJKDGPLQLVWUDWLYH
RSHUDWLRQ DQGD WRSGRZQSURFHVV UDWKHU WKDQ DERWWRPXSDQGGHPRFUDWLFZD\2Q WKHRWKHUKDQG WKH VWUXFWXUDO
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7KHLPSDFWVRIFDPSXVGHYHORSPHQWDUHGLYHUVHDQGVKRXOGEHQHJRWLDWHGDQGPDQDJHGMRLQWO\EHWZHHQXQLYHUVLW\DQG
QDWLRQDOJRYHUQPHQW0R(5 LQRQHZD\DQGXQLYHUVLW\DQG ORFDOJRYHUQPHQWFLW\DQGUHJLRQPXQLFLSDOLWLHV LQ






WKDW HDFK ORFDO DFWRU FDQ DJUHH WR ,Q WKLV YLHZ WKH 0LQLVWU\ KHOSV XQLYHUVLWLHV WR HVWDEOLVK DQG VXVWDLQ WKHLU
UHLQVWLWXWLRQDOL]DWLRQWRDGDSWWRWKHGHYHORSPHQWFLUFXPVWDQFHVQRWE\KDYLQJDFRPSOHWHSRZHUEXWE\LQGLUHFWO\
DQGLPSHUIHFWO\VWHHULQJORFDOQHWZRUNV:HFDQVXPXSWKDWWKHVROXWLRQLQRXUFDVHVZDVLQEULQJLQJWKH0LQLVWU\
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